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MARKET SNAPSHOT

1" QUARTER 2015 INDEX RETURNS

QUARTER  1-YEAR
S&P 500 0.95% 12.73%

e [ TN [T

Russell 1000 Growth 3.84% 16.09%

Rilssell fO00 Valbe ™ [ 7 072%) 1% 955%

S&P Mid-cap 400 531%  12.20%
[MSGIBARE " . [/ 500% | -048%
Barclays Aggregate 1.61% 5.72%
Major Economic Indicators Federal Reserve News
¢ The Consumer Price Index for All Urban Consumers (CPI-U) ¢ Durin
. ) 5 . g the quarter, the Federal Reserve Board kept the primary
decreased 0.7% in January, increased 0.2% in February and increased discount rate to 0.75%. The primary discount rate is the interest rate
0.2% in March The CPI-U index for the 12-month period ended the Federal Reserve charges banks for short-term loans.

March 2015 declined 0.1% before seasonal adjustment.
¢ The Federal Open Market Committee kept the target range for the

¢ The Producer Price Index (PPI) for Finished Goods (seasonally federal funds rate of 0.00% to 0.25%. The federal funds rate is the
adjusted) decreased 0.8% in January, decreased 0.5% in February and interest rate banks charge each other for overnight loans.
increased 0.2% in March. For the 12-month period ended in March
the PPI (unadjusted) declined 0.8%. S&P 500 Sector Performance (One-Year as of 3/31/2015)
¢ Real Gross Domestic Product (GDP): increased at an annual rate of ¢ Best Sector; Healthcare increased 24.18%.
2.2% for the fourth quarter of 2014. In the third quarier of 2014, real 4+ Worst Sector: Energy decreased 13.35%.
GDP increased 5.0%.
¢ The seasonally adjusted unemployment rate is 5.5% in March down Source: S&P Dow Jones Indices - Price Returns
from 5.6% in December.
THISTLE ASSET CONSULTING
1321 Piazz Delle Pallottole, Boynton Beach, Florida 33426 8219 Windover Cv, Jacksonville, FL 32256

Phone: 561-737-3996 Facsimile: 561-737-6119 Phone: 904-821-1786 Mobile: 904-386-3013



Index Comparison
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Miami Beach Firefighters' and Police Officers’ Pension Fund

_ _ _ ____ Compliance Report .

March 31, 2015
YES NO
TOTAL FUND RETURNS
1. Did the total 3-year return exceed the policy, which is comprised of 24% S&P500, 8% R2000, 8% S&P400, r
5% R1000G, 5% R1000V, 15% BCIGC, 15% BCGC, 5% Non US WGBI, 5% of MSCI EAFE, 5% NCREIF and
5% T-Bill? [10.40 vs 9.88]
2. Did the total 5-year return exceed the policy, which is comprised of 24% S&P500, 8% R2000, 8% S&P400, - i~
5% R1000G, 5% R1000V, 15% BCIGC, 15% BCGC, 5% Non US WGBI, 5% of MSCI EAFE, 5% NCREIF and
5% T-Bill? [9.71 vs 9.86]
3. Did the total return of the fund over the trailing 3-year period equal or exceed 8.1% (actuarial [ I
assumption rate of return)?[10.40)
4. Did the total return of the fund over the trailing 5-year periods equal or exceed 8.1% (actuarial ~ r
assumption rate of return)?[9.71]
COMBINED EQUITY
1.  Did the Total Equity portfolio beat its index through the trailing 5-year period? [14.40 vs 14.08) & r
2. Is the amount invested in any one issuing company less than 5% of the Fund's total assets? ~ r
Is the aggregate investment in any one company less than 5% of the outstanding stock of the company? |2 IS

@) Uhistle Asset Consulfing (14)
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Miami Beach Firefighters' and Police Officers’ Pension Fund

— = ComplianceReport

March 31, 2015
YES NO
INDIVIDUAL EQUITY
Inverness

1. Did the equity return equal or exceed the S&P 500 over the trailing 3-year period? I r
[17.80 vs 16.11]

2. Did the equity return equal or exceed the S&P 500 over the trailing S-year periods? r =4
[14.30 vs 14.47)

3. Did the 3-year equity returns rank in the top 40% of the Mobius Broad Large Cap Core v -
Universe? [9th]

4. Did the 5-year equity returns rank in the top 40% of the Mobius Broad Large Cap Core 2 -
Universe? [38th]

5.  Has Inverness' quarterly equity returns outperformed its index for at least 1 of the last 4 quarters? 4 ]
[2.88 vs. 0.95; 4.53 vs. 4.93; 1.39 vs, 1.13; 4.67 vs. 5.23]

6.  Has Inverness' equity annualized alpha been positive for the last 3 years? [-0.20] r 2

Rhumbline

1. Did the equity return equal or exceed its S&P Midcap 400 index during the trailing 3-year period? r |
[16.98 vs. 17.03]

2. Did the equity return equal or exceed its S&P Midcap 400 index during the trailing 5-year period? - =
[15.46 vs 15.72]
Did the 3-year equity returns rank in the top 50% of the Mobius Broad MidCap Universe?[36th] 2 I

4.  Did the 5-year equity returns rank in the top 50% of the Mobius Broad MidCap Universe?[24th] 2 C
Has Rhumbline's quarterly equity return outperformed its index for at least 1 of the last 4 quarters? ~ r
[5.33 vs. 5.31; 6.35 vs. 6.35; -3.94 vs. -3.98; 4.29 vs. 4.33]

6.  Has Rhumbline's equity annualized alpha been positive for the last 3 years? [-0.04] = [

mwl,ﬁsﬂn Asset (L"mtsulﬁug@ Prge 4



Miami Beach Firefighters' and Police Officers’ Pensfon Fund
Compliance Report

March 31, 2015

Wellington

1
2
3
4
5
6
wHV
1
2
3
4
5

Did the equity return equal or exceed its Russell 2000 index during the trailing 3-year period?
[20.22 vs 16.27]

Did the equity return equal or exceed its Russell 2000 index during the trailing 5-year period?
[18.75 vs 14.57]

Did the 3-year equity return rank in the top 50% of the Mobius Broad Small Cap Universe?[1st]

Did the 5-year equity return rank in the top 50% of the Mobius Broad Small Cap Universe?[5th]

Has Wellington's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[4.79 vs. 4.32;10.07 vs. 9.73; -5.38 vs. -7.36; 2.35 vs. 2.05]

Has Wellington's equity annualized alpha been positive for the last 3 years? [7.09]

Did the equity return equal or exceed its MSCI EAFE index during the trailing 3-year period?
[3.60 vs. 9.52]

Did the equity return equal or exceed its MSCI EAFE index during the trailing 5-year period?
[4.24 vs 6.64]

Did the 5-year equity returns rank in the top 50% of the Mobius International Equity Universe?
[82nd]

Has WHV's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[-2.14 vs. 5.00; -9.09 vs. -3.53; -6.69 vs. -5.83; 6.92 vs. 4.34]

Has WHV's equity annualized alpha been positive for the last 3 years? [-4.69]

YES NO
v r
¥ -
~ -
~ D
2 =
Iz Iz
- |4
I ¥
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i~ I~
N £
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Miami Beach Firefighters’ and Police Officers' Pension Fund

= L Compliance Report —
March 31, 2015
YES NO
Logan Capital

1.  Did the equity return equal or exceed its R1000G index during the trailing 3-year period? r &
[14.99 vs 16.34]

2. Did the equity return equal or exceed its R1000G index during the trailing 5-year period? I
[15.27 vs 15.63] L

3.  Did the 5-year equity returns rank in the top 50% of the Mobius Large Cap Growth Universe? 172 -
[25th]

4. Has Logan's quarterly equity return outperformed its index for at least 1 of the last 4 quarters? F I
[6.62 vs. 3.84; 4.06 vs. 4.78; 0.13 vs. 1.49; 4.61 vs. 5.13]

5. Has Logan's equity annualized alpha been positive for the last 3 years? [-5.86) - ¥

RBC

1. Did the equity return equal or exceed its R1000V index during the trailing 3-year period? ¥ r
[16.55 vs 16.43]

2. Did the equity return equal or exceed its R1000V index during the trailing 5-year period? M -
[13.84 vs 13.75]

3. Did the 5-year equity returns rank in the top 50% of the Mobius Large Cap Value Universe? ~ r
[38th]

4. Has RBC's quarterly equity return outperformed its index for at least 1 of the last 4 quarters? ¥ I
[1.58 vs. -0.72; 5.03 vs. 4.98; -0.38 vs. -0.19 5.79 vs. 5.10]

5. Has RBC's equity annualized alpha been positive for the last 3 years? [0.05] I r

@ liistle Asset Consulting m
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Miami Beach Firefighters' and Police Officers' Pension Fund
Compliance Report

March 31, 2015 -
YES NO
INDIVIDUAL FIXED INCOME
Inverness

1. Did the 3-year total fixed income return exceed the policy, which is comprised of 50% BCGC and 50% = =
BCGIC? [3.08 vs 2.84]

2. Did the 5-year total fixed income return exceed the policy, which is comprised of 50% BCGC and 50% 2 .
BCGIC? [4.41 vs 4.13]

3.  Did the 3-year total fixed income return rank in the top 50% of the 50% Broad Fixed Income & 50% r 2
Intermediate Fixed Income Universe? [65th]

4.  Did the 5-year total fixed income return rank in the top 50% of the 50% Broad Fixed Income & 50% r ¥
Intermediate Fixed Income Universe? [59th]

5. Has Inverness' quarterly fixed income returns outperformed its index for at least 1 of the last 4 quarters? [~ =
[1.79 vs. 1.65; 1.18 vs. 1.35; -0.05 vs. 0.07; 1.78 vs. 1.58]
Has Inverness' fixed income annualized alpha been positive over rolling 3-year periods? [0.23] 2 r

7. Areall fixed income investments ranked in the top four categories by Standard and Poors, Moody's, or =2 r

Value Line?

&) Tiistle Asset Consutting (&)
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Murager Compiiance Gocstionnat

March 31, 2015

10,

1

12

Have there been any changes in your organization? Have you undergone any change in ownership or cantrol?
No, there have not been any changes in the organization this quarter.

Have there been any chang
No, there have nat been any changes in Logan Capital's investment philosophy.

i""uul" r‘,. L ?

L)

Have there been any changes in your staff of investinent professionals?
No, there have not been myclunp In lhffnﬂmnlnwnlpmluslmuh.

Huwve you lost a sul it of business {; of p ge of assets under smatagement)?
Nau, we have not lost a sub ial of business during the q

Have you gained a sut int of business ( of p ge of assels under management)?
No, Logan Capital has not gained a substantial of busl during the quarter.

Have there been any new investigations Ir.-gun bynny state or federal gwemmml or their agencies, or any charges filed, with regard w any
division ot unit of your company, snd in p yone who directly y perf services for this client? Please provide details

(ifﬂmehmydnubl.plaumonﬂ\nideolr ding too much §
No, there have not been any new investigations.

For gers, with fAsed i portiolios that we monitor, are you cumrently § din inl gage backed securities (CMBS)? [if
yes, plense give % of fixed portfolic)

This question is not applicable to Logan Capital, as we do not have fixed Income portfolios that are monitored by Thistle Asset

Consul

Are you invested inany unhedged and/ or levereged derivatives?

No, Logan Capital Is not i d in any unhedged or ged derd

What p ge of equity is & jonaf? The
manager nust immediately notify the Board and lhe Consultant when the ional hes ten p (30°%). An explanation
will be needed as to why the isch Siscipl ('I'lﬂnduunntnpplymmmgen thatare 106% tnternational equity and tn

those that have been previously givm yermlslkm by lhe board and the comsultant)
As of March 3t, 2015, Logan Capltal's Large Cap Growth Strategy holds approximately 3.15% fn internationally based companies,

Ameyou invested in any companies on the SBA's website? (Please review list of scrutinized companies on the following website:

wsbafly. al m aslnvestmen It ault.awpx

Logan Capital {s not invested in any of the scrutinizred companles listed on the SBA's wesbite.
What is your Active Share percentage’

Logan's Large Cap Growth active share on 3/31/15 Is 79%
Name of person completing this form (please include company name)?

Danlel . Heshath, CFA, Logan Capits] Management, Inc.

T T — )
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March 31, 2015

1. Havethers been any changes In yout onganization? Have you uadqnnc any change in ownership or control?
No, there were no changes to the frm's i | por control during the quaner. Effeclive January 5, 2015, Melanie

Grace deparied WHY Investments {"WHV"). Ms. Grace was respomsible fnr averseeing the firm's legal efforts and the raﬁnun tutside
counsel it engages. WHV's Chief Compliance Officer, Lawrence Hing, is atil] fully engaged In the firm’s compll I

2 Have thers been atty changes In your | philosophy?
Nuo, there were no changes to the WHY International Equity i phileasphy during the quarter.

3. Havelibere been any changes in your staff of investment professionals?
Ne, there have been no :hanp;u to the WHYV international Equity team of process duting the quarter.

4. Have you lost » sut of busl { of p ge of assets under management)?
During the first quarter of 2015, the WHY Intemational Eguity stralegy lost 14 sccaunts representing 558,95 million in assets under
maragement (086 of ttal strategy AUM). These figures rey institutional in exress of $1.0 million.

5.  Haveyou galned 2 sub ial of bual {i of p ge of assets under management)?
Dutity the first quarter of 2015, the WHV International Equity steategy gained tvm account representing 53,97 million in astets under
management {D06% of toial strategy AUM). These figures rep in excens of $1.0 million.

6. Havethers been any new Investigations begun by any state or fedemal go or their ties, or any charges filed, with regard to 2ny

divislon ar unlt of your company, and in particulis ssyone who directly or indirectly pdnml servioes for thls client? Mease provide details
{if there is any doubl, pleass err on the side of providing o mach Information),

N, there have been no new investigations begun by any state or federal government agencies, ar any charges flled during the quarter.

7. For managers, with Axed Income portfalios that we ltor, are you ty I din {al gage backed rities (CMBS)T
{If yes, please give % of fixad portfalio}
Not applicable.

8 Anyout din any unhedged andfor 1 g derivatives?
Na, the firm s not i d in any unhedged snd/or k ged derivatives.

9, What p tage of equity s i leaal?
The manager must immediately notify the Board and the Onmultmt 'when the International exposure reaches ten percent (10%). An
explanaticn will be needed as to why the ger is ch § thelr discipline. {This does not apply to managers that are 100% Enternational

equity and to those that have been previously given pcrmlulm by the board and the consultant)
The WHV Inlernational Equity strategy is an international equity product.

10. AuynuhwahdhwmmpmhmﬂnSBA&mhihT([’[memhwhstd-. ] panies on the foll g webai
b £ TR % i
Na, the WHV | ional Equity portfali ged o behalf of the shared dient relationships with Thistle Asset Comsuhting do not have

any expusure bo the companies listed in the SDA webaite
1. Whatls your Active Share percentage?
The WHY International Equily stratey mptesendlive aceount, relative ta the MSCI EAFE (net] indes, had & 9242% aclive share as of

I N/25.
12 Name of person completing this form (pleasa Include company nate)?
Brian Forth, Director/ Relationship Management - WHV Manag

{0 tiste s Fomsiing fd
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March 31, 2015

n
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Have there been any changes in your ization? Have you undergone any change in ownership or control?

L]
Have thete been any o

in yauri

No
[Have there been any changes in your stalf of investment professionals?

No

Havwe you lost & suby ial of business ( of p ge of assets under management)?
MNa

Have you gained u sab ial of business {; of p ge of assels under g i
Me

Have there been any new investigations begun by any state or federa) governnwnt nrthc:r agences, or pny charges filed, with regard  any
division o unit of your company, and in particular anyone who directly or indirectly perd services {or this client? Please provide details (if
there is any doubt, pleasc err on the side of providing too much inlmmnian).

No
For maragen, with fixed income portfolios that we itor, are you ly t din ial mortgage backed securitios (CMBS)? (I
yes, plense give % of fixed portiolic)

No commercial morigage backed securities held in the Miami Beach Fire & Folice ension Fund

Are you invested in any unhedged and/or | god derivatives?

Ma

What p ge of equity is Int ional?

The snanager must immedialely notify the Board and the Consultant when the i fonal exp renches ton percent (10%). An explanation

will be needed as to why the manager is changing their discipline. (This docs not apply to managers that are 100% international equity and to
those that have been previously given permission by the board and the consultant)

MIAMI BEACH FIRE & POLICE- ['rr [mprapmest Grldelises offretiee 19007013
TFOREIGN HOLDING LIMITED TO: 10% of Fund at Mkt
9.10% of Total Fund at Mkt (This inclides Fixed Income and Equity Securities)

10.07% of Equities at Market

Amyouinvuhdinmyemnpmlumll\eslm‘n\vcbme?(l'kuemdcwlktnf indzed companica on the following website:
L) Protecting dasfnv ent ab | EL

MNa

What is your Active Share percentage?

Name of petson completing this form (please Include company name)?

ROBERT K. MADDOCK- SR. VI’ @ INVERNESS COUNSEL LLC

B st st Contion ) —_
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1

Have there been any of

ges in your organization? EHave you undergone any change in ownership or control?

S.&tﬂ!..!k:‘b.ﬂnn-iiE:ﬁﬁ-rgglﬂl?grﬁ.—-‘nar!leu_muvﬂir-llgsmﬁniﬂ!stq:ﬂZ:u
!Eﬁlln-ituﬁ-uw.iﬂaqiEg!l??ilg_iﬂifg!nl: ging Partrars and develop of 3 racremsion plan.
953315-13#7553&?5?91‘:1_??"1?83!.4. iy the roap ity of Brevclan Swad:
Chairman and CEQL and the firm's Exrrutive Commitee.

I you have any questh equire addi knal ink please contact your Relytionahip Team.

Have there been any changes in your investment philosophy?

garding our mukual cfa Inihe

Sl Cap 200
e Phscpky hus resrsined since the inception o the style.

Have there been any changes in your staft of investment profcssionals?
Flroawridde

Envestment Professionats Gaincd: 10

Envestowyn Profeasionals Lose 13

Have you lost a sut ial of business { of p ge of assets under management)?
The frm's AUR fex-Adviscay) as of 3¢ htaech 2015 is $539.347 Sram)

AL fost 40014
RLTOT) S
* Please note 31 barch 2105 data ke st available ai tChis time.

Have you gained a substantial of bust ¢ of percentage of assets under management)?
The fiem's AUM fex-Advisory)as of 31 March 2015 is $539.347 (Smmy

AUM gained A014°;
#4416 $mm

* Floase note 31 March 2015 data is ot avadable at this timve.

Have there been any new investigations begun by eny state of federal E or their agencices, of any charges filed, with regard to any
division or unit of you:r company, and in particular anyone who directly or indirectly perf scrvices for this client? Flease provide details {if
there is any dout, please err on the side of providing loo much information).

Wellingtan hansgrawnt periodically recrives requests for inf and subp I srious yegut: o g erdithes, including the US Seourities and
Exthange C: IGEC). US Dep ...-rl.h_x_cl.._mnnn!s&nq?Eiggngngaagigggimg
activities, secusities of mmpanies fallowed by the firm, chiemts of the Aro, and industry peactiors. To the best of ut dedge, Welingion Marags oA the subject of
any gation or ad v ding that s 140 the Brm's & &
For managers, with fixed income portfolios that we monitos, are you currently § d in ial page backed securities (CMBS)? (1
yes, please give % of fixed portfolio)
NiA
Are you invested in any unhedged and/or b
Regarding vur mutial chents invesied in the following strategies:
Serall Cap 200
Alhorgh not exprcted W0 be a peindsal b e, the Portfolio may make use of derjvati induding f options an Furures eonttact, and

. ! g the purp of yedwcing vish ared for ob i, el Fick P The peatfolio brvests in futures 45 2 mesns of equitizing the
Erkctional cash.
What p ge of equity isi fonal? The
Manager must immediately notify the Board and the Consultant when the int fonal resches ton p {10%). An explanation will

be needed as to why the manager is changing theis discipline. (This does iot apply to .:!hmnﬂ that are 100 internatienal equity and to those
that have been previously given permission by the board and the consultand)

Regasding d eBients L i the foliowing simateghes o of 31 March 2015

Srrall Cap 2000

Non L85 = 49T%

Are you invested in any companies on the SBA's website? {Please review List of i« d companies on the following
bl M . i s I: i

i-ﬂig!.!g!sﬁsﬂnﬁmns!I.ql._l.l.is—o.il!?gag..gbnfg-ri.urﬂ_u.

What is your Active Share percontage?
Reganding our mutcal clients invesied b the following stestegies as of 31 March 201%

Small Cap 200
Active Share = 2%

Name of person completing this form {please Include company name)?

foxns Wellington Manage wary LLP

TE%___ Aeert{malfieg ()

Fage 11



March 31, 2015

10

u

P

Have there been sny changes in your arganization? Have you undergone any change bn ownership of esnteal?
There were ner changes b the FIA organizational structure wr somership and comirol dering Uhis quarter.

P bt

Have thete been any changes in your § I phy?
Na - there have been no changes & ie itvestmend process or phisoplry.

Have there bren any changes in your staff of investment professionals?

There were no persannel changes during this quarter,
Have you lost a sul ] amaunt of busi of

Na, aur assets have grovn since kot quarker.

N
T e of assets under . )

Have you gained a sub ial of business ( of p fe of assets under 5 14
Na, there has nof byert & sub il amount of business guined, although some existing clienis have sdded to porifolio assels.

Have these been any new investigations begun by any state or federal government o their sgendies. or any charges filed, with regard tn any division
or unitof your company, and in particular anyone wha directly or indirecily performs services for this cliert? Mease provide detalls {if there ia any
doubl, please err onthe side of prorviding too much inf; o)

No - there have been no investigations, darges filed agaitst First Internatona! Advisars. LLC end the board of direcors i nol susire of sy pending issue.

For ranagers, with fined income portfolios that we monitot, sre you ly i din 1 gage backed securities (CMBS)? (If yes,
please give X of fixed porifolia)

N - there are no investmerrts in CMBS in the dient's porifoho,
Are you lnvested in any unbhedged and/or levereged dedivatives?

Na - ihere are na unhedged of isoeraged derivatives in the porifolia. As a reminder, please note the portfolia managers wie forourd foreign exchange
transactions {"forteards’) to hedge currency when werranied

What [ e of equity In i n The
manager must immediately notify the Baard and the Comsultant when the 1 exp reaches ten percent (10%). An explanation will be
needed ot {0 whty the manager is changing their discipline. (This does niot apply to managers that are 100% internations] equity and to those that
have been previoyaly given permisuion by the buard snd the consultand)

Theere are o exuity imvestments in the porifia. As  reminder, please mote thit ia an international Fized Inorme strategy that vests primariliy in
secuirities isswed outside of the United States,

Are you invested in any companies en the SBA's website? (Please review list of scrutinized companies oh the following wetsile:

v A TTIPRG LT R

FIA i$ ot invested in sy of the prolibited empanics ot the SEA's websile,
What is your Active Share percentage?

At & remindet, the portfolio we ge for our mutual lient, City Pension Fund for Firefighters & Police Officers in thwe Gity of Miami Beach, is
aplotal fixed income date. Given the difficulty of active share fot various maturities & coupons related to fixed income
securities, we are not able to privide "active shtare” percentage. Please contact Tom Galfano with questions.

Name of person completing this form (plessa include company name)?

Thomas Calfiro tgatfno@toeiiscap.om 414-359-1358 Direct f§14-803-245T Mabile

{8 i A Ot ) -



Miami Beach Firefighters' & Police Officers' Pension Fund

Total Assets
- N  March 31,2015 - i -
JP Morgan .
WHYV Intl 5%rg FIA Fixed

RBC

5%
Logan.___

6%
Wellington

9%

Inverness Total

59 %

m Ohistle Asset Consnlting @

L 2
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Performance Evaluation Summaty
- March 31, 2015 } B
Domestic Equities International Fixed Income  Real Estate Cash Total % aof Total

Inverness Equity $171,110,000 $27,257,000 24.7%

Inverness Fixed $15,048,000 $246,432,000 32.6%

Inverness Cash $7,413,000 0.9%

Inverness Total $467,261,000 58.2%

(24/30/05) 39%

Rhumbline Equity $69,532,000

Rhumbline Cash $47,000

Rhumbline Total $69,579,000 8.7%
B%

Wellington $73,504,000 $73,504,000 9.2%
8%

Logan $45,051,000 $846,000 $45,897,000 5.7%
5%

RBC $41,957,000 $706,000 $42,663,000 5.3%
5%

WHYV Intl $30,682,000 $1,906,000 $32,588,000 4.1%
5%

JP Morgan $38,520,000 $38,520,000 4.8%
5%

FIA Fixed $32,309,000 $32,309,000 4.0%
E%

Totals $401,154,000 $72,987,000 $278,741,000 $38,520,000 $10,918,000 $802,321,000 100.0%
100%

% of Total 50.0% 9.1% 34.7% 4.8% 1.4% 100.0%
Target % 50.0% 5.0% 35.0% 5.0% 5.0% 100.0%
@ Ehistle Asset Emlsulﬁng@ Page 15



Miami Beach Firefighters' & Police Officers’ Pension Fund

Growth in Assets

March 31, 2015

1,000,000

900,000 4
800,000
700,000 -
600,000 -
500,000 -
400,000 -
300,000 -
200,000 -

$000's Omitted

100,000

-100,000 -

-200,000
-300,000

|

161,588

pll
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7R 35h

-89,765

Total Fund

Inverness Equity Rhumbline Equity Wellington Equity WHYV (Inception

{(Tnception (liception {Inceptioii
000) 7/1/1997) 7/1/1999)

5/31/2008)

| @Gain/loss WNet Flows @ Original Amount

Inverness Fixed
(Inception
10/1/1990)

&) Gistle Asset Consulting (&)
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Growth in Assets (cont'd)

March 31, 2015

50,000

$000's Omitted

Logan Capiltal RBC JP Morgan

DGnin/Loss @ Net Flows B Original Amount

@) @istle Asset Consulting &
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Misznl Beach Fircefighters' & Polive Officers’ Pension Paod
Feztwrpance Bvalontion Sammary (Net Betorng)

March 31, 2015
Current
Luarer fasin) L Yo Thme Yoors For Yours puill 1013 202 a0 i)
N = TOTAL FUND NETiinc. 10/01/1990) - -
Eixaliror B
Returst 245% 5318 7.67% 104015 9.71% U g5e, 12.50% 14.45% -104% 106G
Ranking * 3 4 4 4 11 12 37 16 L] 17
Polwy Retum ** 1.87% 5.12% 747% 2.86% 9.86% 9.50% 12.02% 18.03% 2.49% 9.76%
Policy Ranking * 15 [ 3 12 [ 23 58 54 2 ]
: T TOTAL EQUITIES (Inc. 10/071/1990) . - =
Retum 143% 813% 11.33% 16.75%% 14.4i0% 15.62% 13.73% 33.11% S01% 13.20%
Ranking*= 15 b1 17 F i 10 1% 1 3 2
Policy Retum™= 254% 7% 10.86% 1555% 14.08% 14.72% 21.70% 27.57% 0.62% 10.86%
Policy Ranking™ 51 i3 23 11 § 7 55 11 & 2
E ] TOTAL FIXED INCOME(Inc. 100129901
Retum 1.20% 1.97% 1.50% 2.74% 117% 145% 1. IR% 30 67% 11345
Ranking (43% Broad Fired, 43%
Intermediate Fived, 14% Inil. Fived) 8 5 27 44 ¢4 (5] Er| i1 42 45
Policy Retum (43% BCGC, 43%
BCIGC, 14% NUSWG) 0.79% 155% 2.58% 1.97% 355% 256% -1.84% 4.82% 4.26% 8.24%
Ranking (43% Broad Fived, 43%
Intermediate Fixed, 14% Intl. Fixed) 33 25 52 7 ] Bl 48 85 22 58
TOTAL INVERNESS(iIn, 1/1/2000)
Retum 2,094 4.57% 7.81% 8.65% 8.25% 925% 8.55% 16.75% -0.22% 8.40%
Ranking = 15 20 34 39 51 ] 47 43 L 50
Policy Retum* 130% +03% TEI% a12% a31x 946% 738% 15.13% 2.89% £8.97%
Policy Ranking*=** 53 b 35 &7 46 [ rid B3 7 kL
or
Rei indtcies bettort $0% of unawre
"N Ly Cap Coor, £ BrSonall Copy 8% MAIC. 5% L Value, $% Ly, Groeoth, ST I, $% RE. 1% Br. Fised, 15% fwimd, 5% It Fired & S GAM
T HE SEPST0, 8% 2000, #X SEPE00, 5% RIDODY, §% RI000C, 8% CAFE, 5% NCREIF, 15X BCUC, 1S% FOGC 5% NUSWG & 3% T
= 6% Large Cap Covr, S, Br.Small Cam, T4.5% MidCap, 9% It
U SEPSOD, 15K RITM. [45% S5PE0, 9% R1000C, 91 RI000V, 9% CAFE
S 1% Br. Ly Cop Com. 28% Br. Fix 25% Inievmadian 9% GMM
sess 41X SSPSDO 28% BCCE, 5% BOICE, 9% Tiell

B} Cyistte Asset Consnlting {E} P



Miami Besch Fircfigliters' & Palice Offfcets’ Penglon Fand
Pedormance Evaluation Sernmary

Marcl: 31, 2015
Current
Quarier One Yeir Dz Yreare Eire Years 2014 2010
INVERNESS EQUITY PORTFOLIO(inc. 1/1/2000)
Return 2.88% 14.74% 17.80% 14.30% 19.68% 8.33%
Ranking (Brond Large Cap Core) 3 20 L s 18 63
Policy Return (S&P500) 0.95% 12.73% 16.11% 1447% 19.74% 10.16%
Policy Ranking (Brosd Large Cap
Core} 61 31 kL] 31 17 3t
RHUMBLINE EQUITY PORTFOLIOfinc, 5/1/1997)
Return 5.33" 12.22% 16.98% 15.46% 11.89% 17.65%
Ranking (Broad MidCap) 18 5 36 24 52 13
Policy Return (S&P Midoap 400) 5.31% 12.20% 17.03% 15.72% 11.82% 17.78%
Policy Ranking (Brond MidCap) 15 25 35 19 53 12
WELLINGTON EQUITY PORTFOLIO(Inc. 5/1/1999)
Return 4.7 11.71% 28230 18.75% ULT16% 23.81%
Ranking (Broad Smalt Cap) 18 12 1 5 8 1
Pelicy Retur (Russell 2000} 4.32% 8.21% 16.27% 14.57% 3.93% 13.35%
Policy Ranking (Brond Small Cap) 50 44 42 57 60 53
WHY INTERNATIONAL EQUITY PORTFOLIO Inc. 5/1/2008)
Return -2.14% -11.25% 3.60% 4.24% 8.51%% 15.60%
Ranking (International Equity) 100 a9 a1 52 5 12
Policy Return (M5CI EAFE) 5.00% -0.48% 9.52% 6.64% 4.70% 3.71%
Policy Ranking (Internntional
Eguity) 54 43 15 40 41 25 65
B Red indicates bottom 40% of uriversc
&) Trristie Acset Consulting &P Page 19



Miami Beach Firefighters' & Police Officers’ Pension Fund

Petformance Evaluation Summary
March 31, 2015
Current
Quarter  EYTD  One Year Three Years Five Years 2014 2013 2012 2011 2010
LOGAN EQUITY PORTFOLIO(Inc. 4/1/2007)
Eiscal Year End
Return 6.62%  10.95% 16.21% 14.99% 15.27% 16.17% 23.46% 24.54% -2.98%  24.87%
Ranking (Broad Large Cap Growth) 1 10 24 69 25 69 22 ] 78 1
Policy Return (R1000G) 3.84% 881% 1609% 16.34% 15.63% 19.15% 19.27% 29.18%  3.78% 12.65%
Policy Ranking (Broad Large Cap
Growth) 34 39 26 37 19 29 73 40 14 20
RBC EQUITY PORTFOLIO(Inc. 4/1/2007)
Return 1.58%  0.69% 12.44% 16.55% 13.84% 18.61% 20.35% 33.15% -1.48% 5.67%
Ranking (Broad Large Cap Value) 11 11 15 22 38 28 48 1 57 87
Policy Return (R1000V) 0.72% 422% 933% 1643% 13.75% 18.89% 22.30% 3091% -1.89% 8.90%
Policy Ranking (Broad Large Cap
Value) 86 60 55 23 41 24 29 12 &1 54
I.P. MORGAN REAL ESTATE PORTFOLIC(Inc. 8/1/2007)

Return 3.95% 6.80% 12.87% 13.48% 14.59% 12.13% 14.93% 12.40% 18.07%  5.78%
Policy Return (NCREIF Property
index) 3.75% 6.90% 1291% 11.53% 12.79% 11.26% 11.00% 11.00% 16.10% 5.83%

Gold indicates equal to or beat the imdex, or in upper 40% of sniverse
Red indicales bottows 40% of untiverse

@& Ghistle Asset Consulting m

Page 20



Miami Beach Firefighters' & Police Officers’ Pension Fand
Performance Evalustion Summary

March 31, 2015

Current

Quarter  EYTD  OneYear Three Years FiveYears 2014 2013 2012 2011 2010

INVERNESS FIXED PORTFOLIO(Inc. 10/1/1990)

Eiscal Year Engd

Return 1.79%  2,99%  477%  3.08%  4.41% 3.36% -0.54% 6.45%  3.67%  9.03%
Ranking (50% Broad Fixed Income &
50% Intermediate Fixed) 17 19 49 65 59 80 38 72 37 47
Policy Return (50% BCGC, 50%
BCIGC) 1.65% 3.02% 4.72% 2.84% 4.13% 3.13% -1.22% 5.03% 4.26% 8.24%
Policy Ranking (50% Broad Fixed
Income & 50% Intermediate Fixed) 26 i8 51 71 69 54 49 89 18 59

WE'LLS/FIA FIXED PORTFOLIO(Inc. 9/30/2011)
Return -3.38% -5.67% -5.89% -0.30% n/a 3.67% -4.20% 4.98% n/a n/a
Policy Return (Non-US World
Government ) -4.36% -7.14% -9.82% -3.32% n/a -099% -5.65% 3.46% n/a n/a

Gold imdicates equal to or bent the index, or in upper 40% of unfverse
Red indicales botfom 40% of universe

m Thistle Asset Comsulting @ Page 21

*



Miami Beact Fircfighters' & Police Otficets’ Pension Fund

Relative Rankings by Quarter
March 31, 2015
Inverness (Care Equity) Wellington (Small Cap Equity) Rhumbline (Mid Cap Index Equity)
(12/31/99) (06/399) {06/30/97)

1Year 3Years 5Years 1Year  3JYears 5 Years 1 Year 3 Years & Years
2015 20 9 38 12 1 5 25 36 24
12/31/2014 28 15 51 2 1 1 &1 42 24
9/30/2014 18 2 55 8 3 1 52 53 30
/302014 27 13 &5 7 5 1 50 44 28
3/31/2014 20 34 81 10 3 1 od 49 31
12/31/2013 16 59 77 13 9 1 55 47 30
8/30/2013 30 59 84 28 17 3 45 39 22
6/30/2013 11 67 75 28 5 12 54 33 22
34312013 17 67 78 15 8 5 30 19 10
/312002 25 78 79 8 1 11 34 17 12
9302012 1 67 72 1 1 1 36 17 10
6/30/2012 50 83 64 17 1 5 30 16 8
312012 74 92 28 26 1 12 43 31 17
124312011 83 87 v 44 1 17 45 3t 14

Gald inddicales equal bror ket the index. or in ypper 40% of universe
Redd indicales botlow 40% of universe

w Tliistle Asset Consulting w Page 22



AMigmi Beach Firefiginere’ & Police Offfcers’ Pension Pund

Relstive Rankings by Quacter
March 31, 2015
WHY (Istemationsl Equity) I {Broad Fixed | Logan (Large Cap Grawth)
B3 (405 {331/2007)
1Year 3 Years §Years 1Year 3Years 5 Yeurs 1Year 3Years 5 Yeors

3312015 99 9 82 49 65 59 23 69 25
12/31/2014 Hz 88 45 62 67 62 92 68 27

9302014 3 1t n 80 70 62 69 68 15

/34/2014 14 87 o 68 [ 70 23 95 7

3172014 73 87 11 52 62 68 34 93 7
12/312013 81 83 41 59 69 13 75

2302013 g1 45 38 56 41 22 )

6/30/2013 88 17 53 67 33 68 46

4312013 28 20 71 60 41 86 0
124312012 64 18 2 64 25 65 20

5362012 I 6 72 60 14 88 20

6/368/2012 36 3 50 3 11 9% 12

32012 93 7 4l 71 8 79 4

12/312011 1] 1 45 74 f 91 5

RBC {Large Cap Value)
ayoon
LYear dYears 3Yeurs

312015 15 s 38

1232014 16 38 33

44302014 28 30 44

6502014 52 a9 42

312014 80 39 63

12/312013 54 i2

9302013 48 22

4352013 28 10

3312013 11 34

2312012 L) 20

. Red bndicates bettomt 0% of universe

&) Thistle Auset Consulting {E} gy 33



March 31, 2015

EXPLANATION OF RISK/REWARD SCATTERPLOT GRAPHS

The crossing lines represent the 5-year return (horizontal line} and 5-year standard deviation or
volatility or risk (vertical line) of the index against which the Fund is being measured.

Each point represents the Fund's 5-year return (vertically} and standard deviation or volatility
(horizontally), relative to the index. If a point is in the southwest quadrant, for example, the 5-year
return of the Fund has been less than (below) the index line, and the 5-year standard deviation
(volatility) has also been less than (to the left of) the index line.

There are four points, one for each of the last four quarters. The earliest one is the smallest and the
quarter just ended being the largest. Each point shows the 5-year relative position of the Fund
versus the index for that quarter. The movement of the points shows the trend, or direction, over
time.

As noted in the graph, the best place to be is the northwest quadrant (less risk and a higher return);
the worst place to be is the southeast quadrant (more risk and a lower return).

*

&) Bistle Aaset Consulting &)



Miami Beach Firefighters' & Police Officers’ Pension Fund

Total Fund Trailing 5-Years

March 31, 2015
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Mjiami Beach Firefighters' & Police Officers’ Pension Fund

Inverness Equities Trailing 5-Years

March 31, 2015
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Rhumbline Equities Trailing 5-Years

March 31, 2015
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Wellington Equities Trailing 5 Years

March 31, 2015
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Logan Equities since Inception (3/31/2007)

March 31, 2015
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Miami Beach Firefighters' & Police Officers' Pension Fund

RBC Equities since Inception (3/31/2007)

March 31, 2015
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Miami Beach Firefighters' & Police Officers’ Pension Fund
WHYV International Equities Trailing from Inception (05/31/2008)

March 31, 2015
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Beta: 5-Year Trailing Risk

March 31, 2015
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Alpha: 5-Year Trailing Reward
- March 31, 2015 i - B
s
TOTAL FUND & INDIVIDUAL MANAGERS
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Miami Beach Firefighters' & Pofice Offficess’ Penslon Fund

Alphe & Beta: 5-Years Trailing (or Inceptian if Leas)

March 31, 2015
BETA
Currentt
Total Fund . 113 113 114 1.10 1.06 099 099 1.01
Managers, Equilies
Inverness S5&P500 109 110 111 110 1.08 1.02 102 1.02
Rhumbline S&P400 1.00 1.00 100 1.00 1.00 1.00 100 1.00
Wellington R2000 0.91 091 092 0.97 099 0.97 101 1.02
WHV EAFE 1.02 1.02 103 102 1.09 1.01 109 113
Logan R1000G 128 1.30 1.30 129 13 1.26 1.26 1.28
RBC R1000V 1.m 102 1.m 1m 0.99 095 0.94 0.4
JP Morgan NCREIF 051 1.05 115 1.45 130 146 130 1.30
Inverttess Fived - 1.00 101 1.02 L2 1.03 0.97 106 1.06
FIA Intl. Fixed NUSWB 1.00 1.00 1.00 0.9 0.99 1.05 101 1.00
ALPHA
Totf Fund . ~146% -1.59% -1.48% -151% -145% 0.16% 0.06% 049%
Managers, Equities
Inverness S&P500 <1.53% 2.28% «2.43% 2.91% -3.25% -1.49% -1.36% -1.67%
Rhumbline S&P400 0.25% 0.27% £0.27% 040% 041% 0.27% 022% 0.32%
Wellington R2000 5.55% 6.35% 6.24% 6.52% B.50% 7.78% 471% 3.26%
WHV EAFE -2.56% £42% 241% 3.06% 19N% 5.99% -1.09% -240%
Logan R1000G ~4.67% -5.09% 4.74% -4.46% -4.54% 1.74% -2.62% -4.15%
RBC R1000V 0.07% 0.75% 086% -1.00% -L39% 0.77% 0.78% 0.78%
JP Morgan NCREIF 294% 1.03% 0.22% -3.64% -1.85% 349% -1.50% -280%
Inverntess Fired - 0.27% 0.28% 036% 0.40% 0.70% 1.25% 0.71% 0.59%
FIA InHl, Fixed NUSWB 15T% 2.69% 254% 2.32% 197% 243% 149% 229%

® 24% 567500, 8% R2, B% S&P400, 5% RIM00G, 5% RI00OV, 5% EAFE, 5% NCREIF, 15% BCIGC, i5% BCGC, 5% NUSWG & 5% T-8ill
** 43% BCIGC, 43% BCGC, 14% NUSWG

&) wisite Asset Consuliing (&)
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Batting Average: 5-Years Trailing

March 31, 2015

TOTAL FUND & INDIVIDUAL MANAGERS

100 -

80 -

o ) T | '-T

70 ] i I.EI

50 -
40 |
30 -
20 -
10

Mar-15 Dec-14 Sep-14 Jun-14

@ Total Fund  DInverness Equity ~ORhumbline Equity ~QWellington Equity ®logan QORBC @WHV

@, Tlristle Asset Consulting (&Y

Page 35

L



-

Miami Beach Firefiphters' & Police Officers’ Pension Fund
Batting Average: 5-Years Trailing (or Inception if Less)

March 31, 2015

Current
Policy Mor-15  Dec-14 Sep-14 fun-14  Mar-14 Dec-13 Sep-13 un-13

Total Fund * 60.00 60.00 65.00 65.00 60.00 60.00 55.00 50.00

Managers, Equities

Inverness S&P500 50.00 45.00 45.00 40.00 40.00 40.00 40.00 35.00
Rhumbline S&P400 55.00 50.00 45.00 40.00 40.00 45.00 45.00 40.00
Wellington R2000 90.00 90.00 90.00 90.00 90.00 85.00 80.00 75.00
WHV EAFE 45.00 50.00 55.00 60.00 60.00 60.00 55.00 55.00
Logan R1000G 40.00 40.00 45.00 50.00 55.00 60.00 55.00 50.00
RBC R1000V 55.00 50.00 45.00 45.00 40.00 45,00 30.00 50.00
P Morgan NCREIF 75.00 70.00 70.00 70.00 65.00 65.00 60.00 50.00

Managers, Fixed Income
Inverness * 55.00 53.00 60.00 65.00 65.00 65.00 65.00 60.00
FiA Intl. Fixed NUSWB 7143 69.23 66.67 63.64 60.00 62.50 62.50 7143

* 24% S&P500, 8% R2, 8% S&P400, 5% R1000G, 5% R1000V, 5% EAFE, 5% NCREIF, 15% BCIGC, 15% BCGC, 5% NUSWG & 5% T-Bill
** 43% BCIGC, 43% BCGC, 14% NUSWG

L )
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Pecformance of Other

March 31, 2015

_ ) Qir Yo 1¥r 3yr 5Yr 10vr

_CORE EQUITY g i
Great Lakes - Large Cap - Gross Size 237 760 1300 1770 1526 5.07
Ablanta Capital Management Co., LLC - High Quality Growth Plus - Gross Size 0.65 618 1112 1370 1355 8.61
ICC Capital Management, Inc - Core Value - Gross Size 1.76 8.36 12.11 16.58 12.29 7.82
Inverness Counsel, LLC - Pension Equity - Gross Size 2.87 676 13.31 1757 1429 935
Logan Capital Management - Large Core 60/40 - Gross Size 420 9.09 1478 1455 1697 1028
Rhumbline Advisers Corporation - Russell 1000 Index Fund - Gross Size 157 650 1269 163% 1429 824
Valley Forge Asset Management - Large Cap Core - Gross Size -143 1.85 682 1054 1080 6.97
Russell 1000 159 655 1273 1645 14.73 8.34
S&P500 0.95 593 1273 1611 1447 8.01

GROWTH EQUITY _

Dana Investment Management - Large Growth - Gross Size 469 1277 1846 1794 1621 10.28
Garcin Hamilton & Associates - Quality Growth - Gross Size 2.61 832 1617 1291 13.55 7.96
Logan Capital Management - Large Cap Growth - Gross Size 658 1076 1597 1510 1510 9.13
Montag & Caldwell, Inc. - Large Cap Growth - Gross Size 249 725 1246 1381 1246 9.06
Polen Capital Management - Large Cap Growth - Gross Size 370 1425 2117 1340 1573 1087
Rhumbline Advisers Corporation - Russell 1000 Growth Index Fund - Gross Size 3.82 881 1614 1633 1563 9.36
Sawgrass Asset Management, LLC - Large Cap Growth Equily - Gross Size 1.65 785 1376 1671 1588 9.16
Silvant Capital - Select LCG Stock - Grosss Size 3.7¢ 791 1195 1196 1212 8.01
Russell 1000 Growth 3.84 881 1609 1634 1563 936
S&P 500/Citigroup Growth 247 766 1611 1685 1577 9.02
Inverness Equities (FYE) 2.58 754 1414 1780 14.30 9.21
Rhumbline Equities(FYE) 533 1202 1222 1698 1546 1018
Wellington Equities (FYE) 479  153¢ 1171 2022 1875 1221
WHYV Equities (FYE) 214 -11.04  -11.25 3.60 4.24 n/a
Logan Eguities (FYE) 662 1095 1621 1499 1527 n/a
RBC Equities (FYE) 1.58 669 1244 1655  13.84 n/a

Busseatoaind
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Performance of Other

March 31, 2015
D Qi YTD 1¥r 3Yr 5¥r  10Yr
VALUE EQUITY _

Cercdex Value Ad Large Cap Value -1.68 335 823 1623 14.08 915
Edgar Lomax Large Value - Gross Size -1.64 264 1022 1560  14.69 8.06
ICC Capital Managemen, Inc - Core Value - Gross Size 176 836 1211 1658 1229 782
Rhumbline Advisers Corporation - Russell 1000 Value Index Fund - Gross Size -0.73 415 925 1637 1372 728
The Boston Company Asset Mgmt., LLC- US Large Cap Value Equity Management 1.88 633 1063 1875 1417 9.30
RBC Global Assct Management, Inc. - Large Cap Value - Gross Size 152 652 1205 1636 1355 823
RNC Genter Capital - Dividend Income Equity - Gross Size 111 - 366 1170 1235 8.15
Westwood Management Corporation - LargeCap Equity - Gross Size 1.65 74 1186 1612 1335 8.94
Russell 1000 Value -0.72 422 933 1644 1375 721
S&P 500/Citigroup Value ~ -0.69 4.06 912 1534 1314 690
; _ MID-CAP EQUITY

Amalgamated Bank - LongView 400 MidCap index Fund - Gross Size 526 1193 1212 1700 1569 1032
Chicago Equity Partners, LLC - Mid Cap Core Equity - Gross Size 689 1045 1207 1769 1751 9.39
Robeco Investment Management, Inc. - BPAM Mid Cap Value Equity - Gross Size 469 1346 1513 2119 18.73 1345
Russell Midcap 395 1013 1368 1810 1616 10.02
5&P Midcap 400 _ 531 1200 1219 1703 1572 1032

SMID-CAP EQUITY ¥

Great Lakes - SMID - Gross Size 324 1349 1366 2155 1952 1164
Eagle Asset Management - SMID Core - Institutional - Gross Size 628 1457 1245 1753 1616 1101
Earnest Partners - SMID Core - Gross Size 539 1130 1395 1852 1665

Kayne AndersonRudnick - SMID Core - Gross Size 740 1621 2012 1558 1539 9.55
New Amsterdam Partners - SMID Active Equity - Gross Size 815 1668 1083 1827 1899 1157
Russell 2500 517 1229 10.07 1713 1548 9.62
Inverness Equities (FYE) 2.88 754 1414 1780 1430 9.21
Rhumbline Equities(FYE) 533 1202 1222 1698 1546 10.18
Wellington Equities (FYE) 479 1534 1171 2022 1875 1221
WHYV Eguities (FYE) -114  -11.04  -11.25 3.60 4.24 na
Logan Equities (FYE) 662 1095 1621 1499 1527 nfa
RBC Equities (FYE) 158 6.69 1244 1655  13.84 na
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st ) Gt YTD IYr 3Yr 5Yr 10Yr
ALL CAP EQUITY
Great Lakes - AllCap - Gross Size 3.53 9.70 i14.01 1839 1637 909
HGK Asset Management - All Cap - Gross Size -2.19 0.98 583 14.76 1290 843
1CC Capital Management, inc - Multi-Cap Eq. - Gross Size 156 588 13.56 11.70 996 1059
Qak Ridge Investments, LLC - All-Cap - Gross Size 6.24 1254 2043 16.36 15,76 9.81
Russell 3000 .50 713 1237 1643 1471 8.38
Dow Jones Wilshire 5000 {Full Cap) B 161 6395 12.25 1621 1458 841
Lz SMALL CAP EQUITY ]

Atlanta Capital Management Ca., LLC - High Quality Small Cap - Gross Size 6.83 17.78 12.83 17.59 18.03 1299
Ceredex - Valne Ad Small Cap Value - Gross Size 266 1302 525 15.23 14.67 1136
GW Capital, Inc, - Small Cap Value Equity - Gross Size 1.58 6.29 -1.76 1397 1242 949
Kayne Anderson Rudnick Invst, - Small Cap - Gross Size 413 14.00 14.80 1379 16.60 1095
Smograss Assel Management, LLC - Small Cap Growth Equity - Gross Size 7.30 17.25 18.66 17.90 18.78 6.76
Silvant Capital - Small Cap Growih - Gross Size 5.80 14.50 524 15,69 1544 8.82
Ruesell 2000 432 14.46 8.1 1627 1457 8.52
S&P SmallCap 600 ) 396 1420 a2 1730 1625 9.68
i : i REAL ESTATE {11/31/2014) .

Anterican Realty Advisors - Core Equity Real Eslate-Sep. Accls, - Gross Size 179 179 11.60 11.74 12.29 6327
1PMorgan Asset Management - Strategic Property Fund - Gross Size 214 274 1113 1290 1381 817
Principal Global - Real Estale Core - Gross Size 153 4.53 1383 13.75 1503 697
Dow Jones Wilshire REIT Index 1514 15.14 31.79 1644 17.2 8.28
NCREIF Property Index B ) 1) 3.04 11.81 1.1 1213 838

INTERNATIONAL EQUITY

Harding Loevtter - International Equity - Gross Size 5.08 n 552 9.39 888 396
Harding Loeoner - Emerging Mkts. Equity - Gross Size 1.07 -2.03 .66 4.69 5.83 10.94
1CC Capital Management, Inc « International ADR Equity - Gross Size 4.79 1.09 -2.31 7.88 6.61 536
INVESCO - International EM Equity - Gross Size 433 -131 2.84 -192 .70 8.04
Manming & Napier - Interational Equity - Gross Size 218 =248 472 5.08 423 649
Nuveen Asset Manag t - International Growth ADR - Gruss Size 557 6.01 23 1274 .87

The Bostan Company Asset Mgmt., LLC - Inlerriational Core Equity Managemeni 519 019 -0.89 1.2 907 567
Thornburg Investment Mgmt. - Infernational Equity - Gross Size 7.44 618 7.05 7.88 674 7.99
WHYV - WHY International Equily - Gross Size -1.05 -11.49 -10.86 294 3.27 8.73
MSCI EAFE 500 129 048 9.52 6.64 543
MSCI EMERGING MARKETS 228 226 0.7 0.66 208 £.82
Inverness Equities (FYE) 2.88 7.54 14.14 17.80 14.30 9.21
Rhumbline Equities(FYE) 5.33 12.02 12,22 16.98 15.46 10.18
Wellinglon Eguities (FYE) 4.79 1534 11.71 20.22 18.75 12.21
WHYV Equities (FYE) -2.14  -11.04 -11.25 3.60 4.24 wa
Lagan Equities (FYE) 6.62 1095  16.21 14.99 15.27 n/a
RBC Equities (FYE) 158 6.69 1244 16.55 13.8¢ n/a
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- tr YTD 1Yr 3y 5Yr 10Yr
==nl= ) CORE FIXED INCOME _ ;

Eagle Asset Management - Core Fixed Institutional - Gross Size 200 3.88 5.48 289 440 5.11
Garcia Hamilton & Associates - Fixed Aggregate - Gross Size 197 4.57 7.45 5.76 6.30 6.78
ICC Capital Management, Inc - Core Fixed Income - Gross Size 0.77 1.88 3.62 231 4.05 445
Integrity Fixed Income Mgmt, LLC - Core Fixed Income - Gross Size 149 3.09 579 392 5.16

Inverness Counsel, LLC - Pension Fixed Income - Gross Size 1.75 2.85 454 2.84 433 5.14
Montage & Caldwell Inc. - Core Fixed Income - Gross Size 1.39 275 4.35 237 3.54 4.92
Sawgrass Asset Management, LLC - Core Fixed Income - Gross Size 1.52 3.04 5.10 3.4 454 5.29
RBC Global Asset Management, Inc. - Broad Market Core - Gross Size 1.86 3.78 6.36 3.57 4.94 4.85
Wedge Capital Management - Core Fixed Income - Gross Size 165 3.31 5.86 3.83 5.01 5.68
Barclays Aggregate Bond 1.61 343 572 310 41 493
Barclays Gov/Credit Bond 184 3.69 5.85 3.35 4.75 4.96
Barclays High Yield US Corporate Bond ~ 25 149 200 746 859 8.18

: INTERMEDIATE FIXED INCOME

Engle Assct Management - Institutional Conservative - Gross Size 155 2.60 3.85 222 3.68 4.75
Garcia Hamilton & Associates - Intermediate Fixed Income - Gross Size 1.60 3.03 4.87 4.56 517 5.95
integrity Fixed Income Mgmt, LLC - Intermediate Fixed Income - Gross Size 131 226 4.21 3.08 429

RBC Global Asset Management, Inc. - Intermediate Core - Gross Size 157 246 3.74 2.67 3.96 4.08
Sit Investment Associates, Inc. - Intermediate Govt/Corp - Gross Size 1.9 3.33 5.84 3.68 5.01 5.54
Barclays Intermediate Aggregate 132 254 424 241 3.62 454
Barclays Gov/Credit-Intermediate - _ 145 235 358 231 352 434
= —_ INTERNATIONALFIXEDINCOME e
Brandywine Global - International Fixed Invst. Grade - Gross Size -167  -2.88  -1.93 271 4.59 510
PIMCO - Non US Fixed Income Unhedged - Gross Size -2.30 447 445 -0.02 4.18 4.86
Wells Capital Mgmt. - Global Fixed Income Ex-LIS - Gross Size -3.21 -5.16  -5.36 0.00 244 4.53
Citigroup World Government Ex-US 436 714 982 332 038 251
Inverness Fixed Income 1.79 299 4.77 3.08 441 5.18
Wells Intl. Fixed Income -3.38 -5.67 -5.89 -0.30 nh n/a
IP Morgan Real Estate(FYE) 3.95 6.80 1287 1348 1459 n/a
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